Sociowgy & ccononn: 
Dewelt Public Liprary 


APRIL 1972 


STATISTICAL 
BULLETIN 


UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 
Washington, D. C. 20549 


THIS PUBLICATION MUST BE ORDERED DIRECTLY FROM AND REMITTANCE MADE PAYABLE TO: 
Superintendent of Documents, Government Printing Office, Washington, D.C. 20402 





THE PRINTING OF THIS PUBLICATION HAS BEEN APPROVED 
BY THE DIRECTOR OF THE BUREAU OF THE BUDGET 
(JAN. 22, 1953) 


SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 


COMMISSIONERS 


William J. Casey, chairman 
Hugh F. Owens 


James J. Needham 

A. Sydney Herlong, Jr. 
Philip A. Loomis, Jr. 
Ronald F. Hunt, Secretary 


For sale by the Superintendent of Documents 
U.S. Government Printing Office 
Washington, D.C. 20402 - Price 15 cents 
Subscription price; $1.50 a year; 75 cents 
additional for foreign mailing 





STATISTICAL BULLETIN April 1972, Vol. 31 No. 4 


Table of Contents 


THE SECURITIES EXCHANGES 


Announcements and Special Notices 


Market Value and Volume of Sales on Registered and Exempted 
Securities Exchanges 


Round-Lot Stock Transactions on the New York Stock Exchange 


Odd-Lot Transactions on the New York Stock Exchange in 100 
Selected Stocks 


Odd-Lot Stock Transactions on the New York Stock Exchange 


Round-Lot and Odd-lot Stock Transactions on the American 
Stock Exchange 


Annual Summary of Round-Lot Stock Transactions on the New York 
Stock Exchange 


Annual Summary of Odd-Lot Stock Transactions on the New York 
Stock Exchange 


NEW SECURITIES OFFERINGS 


Estimated Gross Proceeds from New Securities Offered for Cash 
in the United States 


New Corporate Securities Offered for Cash in the United States 
New Convertible Bonds Offered for Cash in the United States 
MARKET VALUE OF OUTSTANDING CORPORATE STOCK iN THE U.S. 


SECURITIES REGISTERED UNDER THE SECURITIES ACT OF 1933 


Total Effective Registrations 
PRIVATE NONINSURED PENSION FUNDS, 1971 (Preliminary) 
STOCK TRANSACTIONS OF FINANCIAL INSTITUTIONS IN 1971 


PUBLICATION SCHEDULE OF SERIES APPEARING REGULARLY IN THE BULLETIN 





ANNOUNCEMENTS AND SPECIAL NOTICES 


The Year-End Market Value of Outstanding Corporate Stock in the U. S. for 
the past 8 years appears in tabular form on page 22. The market value of all 
outstanding corporate stocks posted a record high in passing the trillion-dollar 
mark during 1971. The value of all outstanding corporate stock, including both 
common and preferred stock, was approximately $1,002 billion at year end 1971. 


This represented an increase in value of $150 billion over the 1970 year end value 
of $852.1 billion. 


The value of listed stocks continued to make up about 77 percent of total 
traded stocks in 1971 with those listed on the New York Stock Exchange account- 
ing for 93 percent of total listed. For the first time the value of over-the- 
counter stocks was estimated with the help of the NASDAQ composite stock price 
index, although reliance continued to be placed on the SEC's own OTC sample since 
the NASDAQ index did not begin until February 8, 1971. Estimates of intercorpo- 
rate holdings were also revised on the basis of more recent IRS data. (For an 
explanation of the methodology underlying the estimates of total stock outstand- 


ing, see the article by Le Manh Tri in the September, 1971 issue of the Statistical 


Bulletin.) 


REVISIONS February 1972 Statistical Bulletin 


(1) 


Annual Summary of Round-Lot Transactions on the New York Stock Exchange: 


(a) Labels have been revised to conform to the format which 
appears in the monthly version of these tables. 


(b) Total sales figures for "Other Member Transactions 
Initiated off the Floor" have been revised for the month 
of September and the 1971 12 month total. September 
data should have been 21,146 instead of 21,116. Total 
for the year should have been 335,109 instead of 335,079. 


(2) Annual Summary of Odd-Lot Transactions on the New York Stock Exchange: 


(a) Labels have been revised to conform to the format which 
appears in the monthly version of these tables. 


(b) Share "Sales by Customers to the Sole Odd-Lot Dealer" 
have been revised for the month of December and the 
1971 12 month total. December data should have been 
12,130,527 shares instead of 9,839,527. Total for the 
year should have been 132,084,627 instead of 129,739,627. 
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ODD-LOT CUSTOMERS‘ PURCHASES AND SALES ON THE NEW YORK STOCK EXCHANGE 
IN 100 SELECTED COMMON STOCKS 


WEEK ENDED WEEK ENDED WEEK ENDED WEEK ENDED 
NAME OF STOCK March 10, 1972 March 17, 1972 March 24, 1972 March 31, 1972 


Admiral Corporation 2,466 2,615 
Allied Chemical Corporation 2,852 5,295 
Allis Chalmers Corp. 1,441 1,148 
Aluminum Co. of America 2,216 1,545 
American Airlines, Inc. 8,229 7,377 


American Brands, Inc. 3,185 3,746 
American Can Company 7,727 6,748 
American Cyanamid Co. 5,946 5,509 
American Motors Corp. 3, 367 2,590 
American Tel. & Tel. Co. 59,898 61,106 


AMF Incorporated 6,651 5,880 
Ampex Corporation 5,804 3,852 
Anaconda Company 6,424 6,973 
Apeco Corporation 3,299 2,254 
Avco Corporation 3, 366 2,386 


Avnet, Inc. 2,877 3,139 
Bethlehem Steel Corporation 8,098 12,758 
Boeing Company 6,928 6,189 
Brunswick Corporation 6,290 6,584 
Burroughs Corporation 3,604 3,589 


Chrysler Corporation 11,758 11,421 
Columbia Gas System, Inc. 4,058 4,706 
Commonwealth Oil Refining Co. 2,163 2,501 
Communications Satellite Corp. 7,739 8,566 
Consolidated Edison Co. of N.Y. 8,159 8,183 


Continental Air Lines, Inc. 5,008 6,021 
Control Data Corporation 14,789 9,997 
Dart Industries, Inc. 5,853 4,034 
Dow Chemical Company 6,502 6,918 
du pont de Nemours (E.I.) & Co. 7,273 6,425 


Eastern Air Lines, Inc. 5,902 $,773 
Eastman Kodak Company 12,655 16,893 
Fairchild Camera & Instrument 5,774 4,439 
Fairchild Industries, Inc. 1,323 973 
Ford Motor Company 31,978 23,586 


GAF Corporation 6,167 4,745 
General Dynamics Corp. 2,494 2,380 
General Electric Company 14,227 17,153 
General Foods Corporation 4,744 6,017 
General Motors Corporation 43,480 48,403 


Gen'l Tel. & Electronics Corp. 18,452 14,690 
Goodyear Tire & Rubber Co. 4,433 6,594 
Great Western Financial Corp. 2,069 1,274 
Gulf Oil Corporation 12,395 13,814 
Gulf & Western Industries 5,423 5,046 


High Voltage Engineering Co. 368 425 
Honeywell, Inc. 5,110 5,467 
Int'l Business Machines Corp. 25,718 30,095 
International Harvester Co. 4,560 3,559 
Int'l Nickel Co. of Canada 4,288 3,974 


(Continued) 





ODD-LOT CUSTOMERS' PURCHASES AND SALES ON THE NEW YORK STOCK EXCHANGE 
IN 100 SELECTED COMMON STOCKS (Continued) 


WEEK ENDED WEEK ENDED WEEK ENDED WEEK ENDED 
NAME OF STOCK March 10, 1972 March 17, 1972 March 24, 1972 March 31, 1972 


International Paper Company 4,389 4,917 6,141 
Itek Corporation 4,734 8,879 10,422 
Johns-Manville Corp. 1,857 2,150 1,668 


Lear Siegler, Inc. 3,021 2,885 2,190 
Ling-Temco-Vought, Inc. 2,659 2,515 868 1,513 


Litton Industries, Inc. 14,931 12,163 10,478 
Magnavox Company 4,176 3,496 2,333 
Marcor, Inc. 2,188 2,275 2,368 
Martin-Marietta Corp. 4,051 4,209 3,245 
McDonnell Douglas Corp. 18,901 7 11,206 14,075 


Minnesota Mining & Mfg. Co. 3,458 3,274 3,865 
Monsanto Chemical Company 10,521 12,674 9,746 
Motorola, Inc. 1,141 2,177 1,310 
North American Rockwell Corp. 7,234 4,203 5,719 
Occidental Petroleum Co. 18,365 16,908 12,102 


Owens-Illinois, Inc. 1,885 2,142 2,547 
Pan American Sulphur 561 350 499 
Pan American World Airways 10,451 7,828 9,551 
Penn Central Company 3,739 3,191 3,497 
Phillips Petroleum Co. 7,062 7,804 7,524 


Polaroid Corporation 9,633 6,910 7,936 
Procter & Gamble Co. 3,673 2,772 3,445 
Raytheon Company 2,106 2,414 2,302 


RCA Corporation 33,852 32,423 18,849 
Reichhold Chemicals, Inc. 2,521 1,335 1,460 


Reynolds (R.J.) Tobacco Co. 11,572 7,077 6,466 
Santa Fe Industries 6,540 8,744 5,140 
SCM Corporation 6,111 12,098 5,446 
Sears, Roebuck & Co. 8,435 8,579 9,684 
Singer Company 7,373 8,746 5,434 


Sperry Rand Corporation 10,643 7,737 8,062 
Standard Oil Co. of California 14,892 15,106 14,330 
Standard Oil Co. (N.J.) 23,153 20,583 22,726 
Swift & Company 1,818 1,245 1,966 
Teledyne, Inc. 17,171 9,585 9,261 


Tenneco, Inc. 10,461 8,180 7,791 
Texaco Inc. 18,551 17,287 16,246 
Texas Gulf Sulphur Co. 7,069 5,320 5,222 
Texas Instruments, Inc. 2,938 1,466 1,878 
Thiokol Chemical Corp. 4,255 4,659 2,159 


Trans World Airlines, Inc. 10,768 4,702 4,666 
Union Carbide Corp. 12,410 9,483 12,075 
United Aircraft Corp. 3,178 2,404 2,106 
United Nuclear Corp. 2,032 1,663 1,430 
U.S. Steel Corporation 10,965 12,161 9,759 


Warner Lambert Co. 8,712 5,142 3,773 
Western Union Corporation 9,750 8,586 5,345 
Westinghouse Electric Corp. 9,385 7,547 5,835 
Woolworth (F.W.) Co. 4,551 4,030 4,698 
Xerox Corporation 8,840 9,125 9,555 


See Explanatory Notes, Page 9 
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Round-Lot and Odd-Lot Stock Transactions 


EXPLANATORY NOTES 


Total round-lot transactions reported in these tables include all stock transactions, 
effected in round lots, excluding transactions in rights. Warrants traded on the American 
Stock Exchange only have been included since October, 1966; and on the New York Stock Exchange 
they have been included since January, 1972. Round-lot transactions are transactions in the 
unit of trading or multiples thereof; odd-lot transactions are those involving a number of 
shares less than the unit of trading. On the New York Stock Exchange, the unit of trading for 
most stocks is 100 shares, while some less active stocks have a 10-share unit. On the American 
Stock Exchange, the unit of trading for a given issue may be 100 shares, 50 shares, 25 shares, 
or 10 shares. All sales totals in these tables include short sales. Short sales include only 
those short sales which are restricted under the rules; "exempt" short sales are not included. 
The term "members" includes regular and associate exchange members, exchange member firms, 
general, special and limited partners in member firms, and voting and nonvoting stockholders 
in member corporations. 


Round-Lot Stock Transactions on the New York Stock Exchange. 


Total round-lot sales on the New York Stock Exchange are slightly larger than the 
round-lot volume reported on the ticker tape of that exchange. The difference between 


total round-lot sales and "reported" volume currently averages less than 2 percent on a 
weekly basis. 


On the New York Stock Exchange, the transactions of specialists in the stocks in which 
they are registered include all round-lot transactions in an issue by a member for his own 
account or his firm's account whilé the member was acting as specialist in that issue. 
Transactions for the odd-lot account are excluded, as are transactions for the member's 
account in issues other than those in which he was acting as specialist. For specialists 
who also act as odd-lot dealers in certain issues, round-lot trades for odd-lot accounts 
are included with round-lot trades of odd-lot dealers in the succeeding columns. To 
obtain total-activity data for odd-lot dealers, it is necessary to combine the odd-lot 
figures and the odd-lot dealers' round-lot figures from the two New York Stock Exchange 
tables. 


Odd-Lot Customers' Transactions in 100 Selected Stocks. 


The odd-lot series consisting of weekly totals of customers’ odd-lot purchases and 
sales in 100 selected stocks listed on the New York Stock Exchange is furnished to the 
Commission by one odd-lot dealer firm. At present, the 100 stocks, which include the 30 
stocks in the Dow-Jones Industrial Average and other market leaders, represent approximately 
one-third of total odd-lot customers' purchases and sales. The list of stocks is subject 
to change from time to time. 


Round-Lot and Odd-Lot Stock Transactions on the American Stock Exchange. 


Total round-lot sales on the American Stock Exchange differ from the round-lot volume 
on that exchange reported on the ticker because the ticker or "reported" volume includes 
the round-lot sales of rights and fails to include certain classes of round-lot stock 
transactions, 


On the American Stock Exchange, round-lot transactions of specialists in stocks in 
which they are registered are not directly comparable with the round-lot trades of 
specialists on the New York Stock Exchange, since on the American Stock Exchange odd-lot 
transactions are handled solely by specialists, and the round-lot transactions of 


specialists resulting from such odd-lot transactions are not segregated from the specialists' 
other round-lot trades. 
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EXPLANATORY NOTES 


Market Value and Volume of Sales on Registered and Exempted 
Securities Exchanges 


The data presented in this table are of two types depending upon the 
method of aggregation used by each exchange. Reports of those exchanges 
marked with an asterisk cover transactions cleared during the calendar 
month; clearances occur for the most part within five days of the execution 
of a trade. Reports for other exchanges cover transactions effected on 
trade dates falling within the report month. The variance introduced by 
these two different methods of aggregating the data is not considered to 


be significant and accordingly all registered exchanges are aggregated and 
reported in monthly summaries. 


Stock data include voting trust certificates, certificates of deposit 
for stocks and American Depository Receipts for stocks. 


Bond data have excluded transactions covering United States Government 
issues since March 1944, 


Warrants data include trading in rights for all periods prior to 
January, 1972. 


REVISIONS 


December 1971 - Philadelphia, Baltimore, Washington Stock Exchange 


The market value of trading in stocks and the total market 
value of trades were overstated by $4,278,501. The share 
volume was overstated by 85,037 shares. 


Note: Revisions of data prior to January 1972 are in dollars and units, 


after that period they are in thousands of dollars and thousands 
of units. 
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ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 


FOR THE YEAR 1971 BY MONTHS 
(Shares Thousands) 


Transactions of Specialists (except aan Transactions for 
ALL ROUND-LOT SALE: for Odd-Lot Account) in Stocks Let Account of Odd-Lot 
. in Which They Are Registered Deoler and Specialists 


January 348,572 25,578 46,217 47,817 14,534 
February 371,262 27,360 50,577 50,327 15,435 
March 389,976 28, 226 55,131 54,810 16,311 
April 401,651 29,016 56,685 56,885 17,683 
May 303,147 21,824 44,148 43,358 11,124 
June 303,652 21,433 45,646 46,296 12,253 
July 265, 308 19,463 39,667 38 ,098 10, 308 
August 320,621 28,976 49,921 52,521 17,477 
September 252,799 17,115 38 ,802 37,437 10,127 
October 280,148 19,390 42,269 41,277 10,652 
November 276,425 21,538 41,375 43,540 10,967 


December 377,757 28 ,094 58,701 57,641 17,199 


TOTAL FOR YEAR 3,891,318 288,013 569,139 570,007 164,070 


January 2,061 28,117 28,354 271,008 264,212 5,537 
February 2,024 29,520 33,813 288 ,067 278 , 338 5,185 
March 2,221 28,017 33,025 303,622 291,484 5,059 
April 2,410 31,761 33,039 309 ,895 300 , 946 4,658 
May 1,879 24,286 28,730 232,029 223,182 4,666 
June 1,961 25,019 28,404 230,183 221,133 4,340 
July 1,405 24,161 24,954 199,349 195,535 4,153 
August 1,861 27,944 27,059 239,751 233,415 5,560 
September 1,672 19,771 21,146 J 192,029 186,702 2,860 
October 1,553 24,409 23,271 210,846 208 ,694 4,470 
November 1,544 24,174 23,714 207,914 203,550 6,099 


December 2,145 29,456 29,600 286 ,084 281,080 5,052 
TOTAL FOR YEAR 22,736 316,635 335,109 2,970,777 2,888,271 57,639 


Note: Due to rounding figures may not add to totals. 


See Explanatory Notes, Page 9 
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SECURITIES OFFERINGS 
ESTIMATED GROSS PROCEEDS FROM NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(AMOUNTS IN THOUSANDS OF DOLLARS} 
Jan.-Feb.2/| Jjan.-reb.| Jan. | Feb. 2/ | Dec. _| 
ALL OFFERINGS 13,903,542 |14,363,251 | 7,400,134 | 6,503,408 | 6,910,651 | 7,115,420 | 7,247,831 


Corporate 6,058,691 | 6,466,521 3,077,423 | 2,981,268 | 3,673,373 | 3,151,277 3,315,244 


Non-corporate 7,844,851 | 7,896,730 4,322,711 | 3,522,140 | 3,237,278 | 3,964,143 3,932,587 


Corporate Offerings, By Industry 


Manufacturing 1,326,570 898,538 685 ,035 641,535 979,848 377,832 520,706 
Extractive 191,361 165,701 117,572 73,789 73 ,322 105 ,050 60,651 
Electric, gas and water 1,752,714 | 1,517,577 676,128 | 1,076,586 890,509 529,204 988 ,373 
Transportation 276,138 392,859 169,300 106 ,838 232,031 268,767 124,092 
Communication 1,076,781 | 1,246,749 390,710 686,071 352,429 749,201 497,548 


Sales and consumer finance 420,429 404,355 285,015 135,414 46,000 97,500 306,855 
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Other financial and real estate 1/ 574,706 | 1,539,776 391,112 183 ,594 799,026 821,744 718 ,032 


Commercial and other 439,992 300 , 966 362,551 77,441 300,208 201,979 98, 987 


Memorandum: Foreign corporate 
issues included above 


Corporate Offerings, By Type of Offering 


5,182,526 | 5,231,246 2,467,962 | 2,714,564 | 2,375,653 | 2,290,400 2,940,846 
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Registered under 1933 Act 4,909,344 | 4,664,956 2,280,489 | 2,628,855 | 2,224,949 | 1,905,049 2,759,907 
Unregistered 273,182 566,290 187,473 85,709 150,704 385,351 180,939 


Railroad 194,076 208 ,382 152,423 41,653 76,276 147,191 61,191 


15,381 45,952 7,799 7,582 18,871 22 ,087 23 ,865 
63,725 311,956 27,251 36,474 55,557 216,073 95 ,883 


876,165 | 1,235,275 609,461 266,704 1,297,720 860 ,877 374,398 


Non-Ccrporate Offerings, By Type of Issuer 


United States Government (in- 


cluding issues guaranteed) 1,068, 746 431,130 442,624 529,493 539,253 
Federal agency 0 700,750 0 350,111 700,750 0 
Government-sponsored agencies 3/, | 2,274,000] 2,025,000 1,224,000 347,880 700,000 | 1,325,000 
State and municipal 4,436,714 | 3,679,559 1,822,914] 2,058,075| 1,737,200 | 1,942,359 
Foreign government 0 121,500 0 10,500 21,500 100,000 
International 217,100 254,300 17,100 0 250,000 4,300 
Non-profit institutions.......... 50,028 46,875 26,996 25,200 21,675 
Excluding investment companies. 


l j/ 
2/ Revised. 
3/ All GNMA-guaranteed securities backed by Mortgage Pools are included in Government Sponsored Agencies. 


See Explanatory Notes, Page 19 





SECURITIES OFFERINGS 
NEW CORPORATE SECURITIES OFFERED FOR CASH IN THE 
UNITED STATES BY TYPE OF ISSUER AND TYPE OF SECURITY 


DOLLARS 
BILLIONS 


(Estimated Gross Proceeds in Thousands of Dollars) 


1971 1972 1971 5 dilicadlcaamdieiallcmtbaseil 
Jan.-Feb.2 jan.-red. | Jan. | Feb. /| dec. | san. | red. 
6,058,691 | 6,466,521 | 3,077,423 | 2,981,268 | 3,673,373 | 3,151,277 | 3,315,244 


5,065,140 4,596,129 2,616,154 | 2,448,986 2,472,684 2,319,130 | 2,276,999 

Publicly offered 4,234,572 3,672,922 2,033,421 | 2,201,151 1,189,854 1,767,067 | 1,905,855 
Privately offered 830,568 923,207 582,733 247,835 1,282,830 552,063 371,144 
Preferred stock 176,950 497,151 75,567 101,383 169,101 303 ,280 193,871 
Common stock 816,601 1,373,241 385 , 702 430,899 1,031,588 528 ,867 844,374 


1,326,570 898,538 685 ,035 641,535 979,848 377 ,832 520,706 


1,265,311 727,913 641,474 623 ,837 686 ,629 306,891 421,022 
1,000 0 1,000 0 0 0 0 
60,259 170,625 42,561 17,698 293,219 70,941 99,684 


191,361 165,701 117,572 73,789 73,322 105 ,050 60,651 


24,052 64,601 21,252 2,800 35,500 60,000 4,601 
0 0 0 0 16,819 0 0 
167,309 101,100 96,320 70,989 21,003 42,050 56,050 


1,752,714 1,517,577 676,128 | 1,076,586 890,509 529,204 988,373 


1,366,929 804 ,034 607,629 759,300 519,890 416,102 387, 932 
162,009 200,123 61,817 100,192 145,219 10,152 189,971 
223,776 513,420 6,682 217,094 225 ,400 102 ,950 410,470 


276,138 392,859 169,300 106 ,838 232,031 268,767 124 ,092 


260,753 374,664 169,300 91,453 198,995 254,492 120,172 
0 0 0 0 0 0 0 
15,385 18,195 0 15,385 33 ,036 14,275 3,920 


1,076,781 | 1,246,749 390,710 686,071 352,429 749,201 497,548 
1,065,311 893,463 674,601 310,579 455,515 437,948 
0 293,378 0 0 291,878 1,500 

11,470 59,908 11,470 41,850 1,808 58,100 
420,429 404,355 285,015 135,414 46 ,000 97,500 306,855 
420,429 404,355 285,015 135,414 46,000 306,855 


0 0 0 0 0 0 
0 0 0 0 0 0 
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Other financial and real 
estate 1/ 574,706 1,539,776 391,112 799,026 821,744 718 ,032 


397,273 1,167,756 279,589 464 ,356 619,958 547,798 
12,750 0 12,750 350 0 0 
164,683 372,020 98,773 334,320 201,786 170,234 


439,992 300 , 966 362,551 300 ,208 201,979 98 , 987 


265 ,082 159,343 221,185 210,735 108,672 50,671 
1,191 3,650 0 6,713 1,250 2,400 
173,719 137,973 141,366 82,760 92,057 45,916 


Memorandum: Convertible bond 
issues included above 276,170 275 ,884 106,495 150,450 


1/ Excluding investment companies. See Explanatory Notes, Page 19 
2/ Revised. 
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NEW CORPORATE SECURITIES OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
(1969 - 1972 by Months} 


GROSS PROCEEDS 


(DOLLARS BILLIONS) MANUFACTURING 


JI FMAM™MJJSAS ON OFS FMAMIJIS ASON OFS FMAMIS JS ASONCTC J FMAMI JS AS OND 


1969 1970 1971 1972 


Os 4991 


_/ Includes sales and consumer finance 





EXPLANATORY NOTES 


Securities Offerings 


The data in these tables cover substantially all new issues of securities offered for cash 
sale in the United States in amounts over $100,000 and with terms to maturity of more than one 
year. In addition to publicly-offered issues which are registered under the Securities Act of 1933, 
the series includes privately-placed issues and other securities exempt from registration. Excluded 
from the data on new cash offerings are: notes issued exclusively to commercial banks; intercorpo- 
rate transactions; secondary distributions; issues of investment companies; and United States 
Government “Special Series” issues and others sales directly to Federal agencies and trust 
accounts. The data on publicly-offered issues include a small amount of unsold securities, chiefly 
nonunderwritten issues of small companies. The figures on privately-placed issues include securi- 
ties actually issued but exclude those which institutions had contracted to purchase but which 
were not taken down during the period covered by the statistics. Issues classified as privately- 
placed are issues sold to a restricted number of investors without public offerings. Issues sold 
by competitive bidding directly to investors are treated as publicly-offered. Monthly and annual 
data on corporate security offerings back to 1934 may be obtained on request. 


Registered offerings as shown in these “Securities Offerings” tables differ in several 
respects from data included in the tables covering “Effective Registrations” which appear monthly 
in the Bulletin. The more important differences are: (1) only securities offered for cash sale for 
account of issuers are included under “Securities Offerings”; (2) sales of investment company 
issues, as noted above, are excluded; (3) issues to be sold over an extended period, such as 
offerings under employee-purchase plans, are excluded; and (4) data are entered in the offerings 


statistics as of the date of public offering which is not always the same as the date of effective 
registration. 


Among the issues exempt from registration under the Securities Act of 1933 but included in 
these offerings statistics are: issues privately placed; intrastate offerings; securities of rail-road 
companies; issues of Federal, State, and local governments; issues of Federal agencies, includ- 
ing participation certificates; issues of international banks; issues of banks and eleemonsynary 
institutions; and issues between $100,000 and $300,000 in size offered pursuant to amendment ot 
Regulation A of the Securities Act of 1933. 


These tables are based on material filed with the Commission in connection with the vari- 
ous Acts administered and questionnairs received from companies issuing securities without regis- 
tration under the Securities Act of 1933. Notices of offering are obtained from the financial press, 
financial manuals, periodicals, and special reports from leading life insurance companies, as well 
as from material filed with the Commission. Current data for offerings of state and municipal 
securities are the compilations of The Bond Buyer; unlike other data presented here, these repre- 


sent principal amounts instead of gross proceeds. All figures are subject to revision as new data 
are received. 





SECURITIES OFFERINGS 
NEW CONVERTIBLE BONDS OFFERED FOR CASH 
IN THE UNITED STATES 
($ Millions) 


Publicly- Privately. Sales & 


Year and Month offered 


Consumer 
Finance 1/ 


1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 
1966 
1967 
1968 
1969 
1970 
1971 


Nn 
~~ 


1970 - Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
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1/ Prior to 1963 included with F. & R. E. See Explanatory Notes, Page 21 
2/ Revised. 
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Less than $500,000. 

















EXPLANATORY NOTES 


New Convertible Bonds Offered for Cash 
in the United States 


The data in these tables cover substantially all new issues of con- 
vertible bonds offered for cash sale in the United States in amounts over 


$100,000 and with terms to maturity exceeding one year, for the years 1956 





to date. Quarterly and monthly data are provided to the extent available. 
These issues are included in the new corporate securities series published 
nonthly in this bulletin. 
In addition to publicly-offered registered debentures, the series 


includes privately-placed convertible notes and other issues exempt from 







registration under the Securities Act of 1933. Among the issues exempt 


from registration but included in this series are: 





intra-state offerings; 


issues of railroad companies; securities of banks; and small issues offered 










pursuant to Regulation A of the Securities Act. Excluded from these data 
are intercorporate transactions, secondary distributions and privately-placed 
issues contracted for but not taken down during the period covered by the 


statistics. 


ae aS eS Ss Or CC Ch 


These tables are based on materials filed with the Commission in 


or 


connection with the administration of regulatory authority and on confi- 







dential data received from individual companies. The dates of all offer- 
ings and placements of issues are obtained from financial periodicals, 


the daily press, and reports from the major financial institutions, as well 






as from material on file in the Commission. The dollar amounts shown re- 


fresent gross proceeds and are subject to minor revisions. 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


(Amounts in Thousands of Dollars) 


TOTAL EFFECTIVE REGISTRATIONS 
Number of statements 
253 
70,869,141 4,830,333 5,719,704 


—— . eee eee 3,780,244 eee 5,511,812 


| 56,567 ,060 eee eee eee 3,301,896 eee 5,246,878 


| 36,281,736 91 | 2,254,497 2,035,458 2,720,771 
| 23,328,823 42 | 1,855,226 1,402,093 1,763 ,605 
| 3,569,228 3| 56,267 10,152 192,371 


| 9,383,685 46 | 343 ,004 623,213 764,795 


For extended cash sale and other 


$OBUBB...cccccrcresccsccosccesscosece d 18,895,917 1,091 ,365 eee cee 1,266,438 eee 2,426,107 


Investment company issues..... 10,630,474 2 745 ,299 738,548 2,003 ,569 


1,233,756 6,828 200,609 44,050 


3,714,192 
3,317,495 


34 191,729 170,601 117 ,686 
ee 147,509 ee 333,357 ee 156,680 eee 260,802 


Foreign government.................. ‘ 1,389,407 0 100 ,000 


| 

| 

| 

“| 

| 

| 

| 

| 

For other than cash sale 8,277,354 *- | 337,977 ee ee eee 264 , 934 
Exchange transactions.............. a ae 
. | 
| 
| 
" 
| 
* | 
| 


165,777 eee coe eee 125,708 
Reserved for conversion... 


136,982 eee ee eee 109,268 
35,218 ee cee eee 29,958 


5,149,030 
1,484,834 


6,024,727 189,517 eee eee 207 ,892 


3,255,857 


1,643,490 . 
2,768,870 . 


12 150,002 
eee o- ee 57,890 


4/ The amounts covered in this table differ from totals for corporate securities offerings under the heading ‘‘ Registered under the 1933 Act’’ 
shown in a preceding table chiefly because of differences in timing between effective registration dates and offering dates. 
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See Explanatory Notes, Page 24 
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EXPLANATORY NOTES 
Registrations 


Data cover all registrations which became fully effective under the Securities 
Act of 1933 during the period covered. Issues are included as of the effective date, 
with the exception of those subject to post-effective amendment to report terms of 
offering (principally issues subject to competitive bidding). These are included as of 
the date of the post-effective amendment. 

The dollar amount of registrations is based generally on the initial offering 
price. However, in the absence of a known offering price, or when an issue is re- 
gistered for a noncash purpose, such as exchanges for other securities, securities 
piven for property or services, or reserved for conversion, the current market price 
is used. 

The classification of securities registered for cash sale for the account of 
issuer includes (1) Issues by corporations proposed for sale immediately following 
effective registration; (2) Issues to be offered for sale continuously over an extend- 
ed period of time, such as investment company issues, and securities reserved for 
exercise of warrants or options; and (3) Issues of foreign governments. 

The classification “corporate issues” includes foreign corporations. The 
category “investment company issues” includes securities of management open- 
end, management closed-end, face amount and unit type companies. Warrants are 


excluded from the count of number of issues but are included in dollar amounts. 


Dollar amounts have been rounded and will not necessarily add to totals. 
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PRIVATE NONINSURED PENSION FUNDS, 1971 


(Preliminary) 


Total assets of private noninsured pension funds at the end of 1971 were 
$106.4 billion (book value) and $125.0 biilion (market value) according to 
preliminary estimates released today by the Securities and Exchange Commission. 
These data on private noninsured pension funds include funds of corporations, 
nonprofit institutions, and union and multiemployer funds. Also included are 
profit sharing plans involving retirement benefits; excluded are health, welfare, 
and other types of employee benefits plans. 


The growth in total assets (book value) during 1971 was $9.4 billion, or 
almost 10 percent. This compares very favorably to the two preceding years 
of 1969 and 1970, during which pension fund growth had slowed considerably. 
From 1960 to 1968, assets of pension funds grew at a compounded growth rate of 
12 percent; in 1969 and 1970 growth was measured at 9 percent and 7 percent 
respectively. The chart below illustrates both the growth in total assets and 
the investment of these assets since 1962. 
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Table 1 details the book and market value of fund assets in the past 
decade. At yearend 1971 market value of total assets was 17 percent higher than 
book value as compared to yearend 1970 when market value was 8 percent above 
pook value. The difference is largely attributable to the gain in stock values 
during 1971. Common stock in pension fund portfolios, valued at market, amounted 
to $84.8 billion at the end of 1971; common stock thus accounted for 68 percent 
of pension fund assets. At book valuation, common stock made up less than 59 
percent of pension fund portfolios. 

















Pension funds added $11.0 billion of common stock (book value) to their 
holdings during 1971, while total assets rose only $9.4 billion. This was 
effected by pension funds liquidating other portfolio investments in order to 
purchase common stock in 1971. Holdings of corporate bonds, mortgages, and 

U. S. Government securities all decreased in 1971. In contrast, during 1970, 
pension funds allocated an unusually large amount of new funds to the bond 

market and relatively less to the stock market. 











The quarterly growth and distribution of pension fund assets during 1971 
is shown in Table 2 below. Quarterly information is also published every three 
months in the SEC Statistical Bulletin. 


TABLE 2 


Quarterly Private Noninsured Pension Fund Assets 
(Millions of Dollars) 





1970 1971 
Dec. March June Sept. Dec. 













Cash and deposits 1,800 1,990 1,660 1,780 1,640 
U. S$. Government securities 3,030 3,020 2,600 2,640 2,730 











Corporate and other bonds 29,670 29,050 28,780 28 , 380 29,010 
Preferred stock 1,740 1,740 1,720 igeae 1,770 
Common stock 51,740 54,660 58,310 60,250 62,780 
Mortgages 4,300 4,160 3,950 3,780 3,680 
Other assets 4,730 4,940 4,800 4,880 4,800 



















Total Assets 97,010 99,560 101,820 103,440 106,420 








All Private and Public Pension Funds 











Over $287 billion dollars were held by all types of pension funds at the 
end of 1971. This figure includes assets of private noninsured pension funds, 
insured pension reserves, state and local Government retirement funds, and 
pension plans administered by the U.S. Government. As Table 3 indicates, 
private pension funds amounted to $151.8 billion and public pension funds held 
$135.5 billion in assets. 













In the private sector, insured pension reserves (statement value) were 
estimated to be $45.4 billion at yearend 1971; more than half the growth in 
insured pension funds was attributable to separate accounts set up by insurance 
companies to invest pension monies. Separate accounts of insurance companies 
mounted to an estimated $7.2 billion at the end of 1971, compared to $4.9 
billion in 1970. 






Turning to the public sector, state and local retirement funds had $64.7 
billion in assets at yearend 1971, according to estimates made by the Federal 
Reserve Board. These pension funds grew by $6.8 billion, or 11.7 percent, 

during the year. Federal government pension funds held $70.8 billion in assets, 
invested almost entirely in U. S. Government securities. 
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STOCK TRANSACTIONS OF FINANCIAL INSTITUTIONS IN 1971 


During 1971, four of the leading institutional investor groups bought 
almost $15 billion (net) cf common stock, according to estimates released to- 
day by the Securities and Exchange Commission. Net accumulation of common 
stock was 75 percent higher in 1971 than in the previous year for these 
financial institutions - private noninsured pension funds, open-end invest- 
ment companies, life insurance companies, and property and liability insurance 
companies. Gross purchases were $53.6 billion, and sales were $38.7 billion, 
to produce net purchases of $14.8 billion. The chart below shows the increase 
of common stock net acquisitions by selected financial institutions over the 
past decade. (Also see Tables 1 and 2.) 


Common Stock Activity Rates 


The combined activity rate” for these four selected institutions during 
1971 was computed as 30.9 percent, a slight increase over the 29.8 percent 
rate of the previous year. Table 3 lists both quarterly and annual activity 
rate for these institutional investors since 1964. Gee the note on Table 3 for 


an explanation of the different computational method used to figure annual rates 
this year.) 


10.0 


NET ACQUISITION OF COMMON STOCK 
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The common stock activity rate is defined as the average of purchases and 
sales divided by average market value of stockholdings. 
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As in the past, open-end investment companies, with an activity rate of 
48.2 percent, had the highest activity rate of the four institutional groups. 
The 1971 mutual fund activity rate, however, is no higher than that of 1968, 
while the other institutions have generally increased their activity during 
that time. The common stock activity rates of pension funds and life insurance 
companies were a record 22.4 and 30.9 percent during 1971, while the property 
and liability insurance companies activity rate of 22.7 percent was lower than 
that of both 1969 and 1970. For all stock traded on the New York Stock Exchange 
during 1971 the activity rate was 20.9 percent, up from 17.8 percent in the 
previous year, yet below the activity measured on the NYSE during 1967 and 1968, 


Block transactions on the NYSE, used by many as an indicator of institu- 
tional interest in the stock market, were extremely high during 1971. Trading 
in blocks of 10,000 shares or more accounted for 16.5 percent of the market 
value of all NYSE transactions in 1971, compared to 13.0 percent in 1970. 
There were 26,941 such blocks traded in 1971 as against 17,217 in the previous 
year. 


Private Noninsured Pension Funds 


Managers of pension funds made net portfolio purchases of $8.9 billion of 
stock during 1971, with gross purchases amounting to $21.7 billion and sales 
$12.8 billion. Pension fund activity in the stock market was most heavy in 
the first half of the year, when they bought 60 percent of their 1971 total 
net stock purchases. However, as shown in Table 2, net purchases were substan- 
tial throughout the year. During each quarter of 1971 net purchases of common 
stock by pension funds were greater than such purchases in the corresponding 
quarter of 1970. 


The net purchase figure of $8.9 billion can be compared to the change in 
pension fund common stockholdings at book value during the year of $11.0 
billion. This comparison implies that pension funds realized a substantial 
capital gain when selling common stock during 1971, as opposed to 1970 when 
the same comparison pointed to realized losses on sale of stock. 


Open-End Investment Companies 


Mutual fund members of the Investment Company Institute bought less than 
$400 million of common stock during 1971, the smallest net acquisition figure 
for ICI members since 1955. The lower net accumulation of stock by mutual 
funds this past year reflects primarily a depressed level of net sales of 
investment company shares. In the first half of the year, mutual funds bought 
$880 million of common stock; but during the second half of the year they were 
net sellers, liquidating $495 million from their portfolios. In the second 
half also, open-end investment companies decreased their market activity as 
measured by the activity rate, which averaged 42 percent compared to 55 percent 
in the first six months of the year. 


Life Insurance Companies 


Life insurance companies made net acquisitions of almost $3.4 billion of 
stock in 1971 compared to $1.8 billion in 1970 (which was their previous high 
for stock purchases). Gross purchases were $6.2 billion and sales were $2.8 
billion, as reported by the Institute of Life Insurance. Common stocks now 
make up 7.5 percent of life insurance investments (statement value) as compared 
to 3.3 percent a decade ago. Included in the above figures are separate 
accounts of life insurance companies, which are used mostly to invest insured 
pension fund monies. There were $7.2 billion in separate account assets at 
the end of 1971 versus $4.9 billion at yearend 1970. 
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31 
Property and Liability Insurance Companies 


These insurers added $2.2 billion of common stock to their investment 
portfolios in 1971. This is a record net accumulation for property and liability 
insurance companies -- the previous high series figure was $0.9 billion of 
common stock purchased in 1969. Property and liability insurance companies 
bought only $245 million of common stock in the first quarter of 1971; but in 
the subsequent quarters of the year averaged net purchases of $660 million. 


Foreign Investors 


Foreign individuals and institutions accumulated over $700 million of U.S. 
corporate stock (common and preferred) in 1971. Gross purchases were $11.6 
billion and sales were $10.9 billion, as reported by the U.S. Treasury Depart- 

| ment. The net accumulation of stock during the past year was higher than in 
1970, but substantially below the heavy net buying in 1968 when foreign investors 
_ added almost $2,300 million of U.S. stock to their portfolios. While the volume 
of trading (purchases plus sales) was higher during the first half of 1971, 


foreigners made most of their net acquisitions in the last half of the year on 
a lower volume of trading. 


| Stockholdings of Institutional Investors and Individuals 
Estimates of total stock outstanding and the various institutional holdings 
of common and preferred stock are presented in Table 4. Stock which is not held 
| by these institutions or foreign investors is defined as the amount of stock 
held by individuals; being a residual, this amount will also reflect possible 
errors in the other estimates. The methodology underlying the estimates of 


/ total stock outstanding was explained in the September 1971 issue of the 
| Commission's Statistical Bulletin. 


| 
| 
4 





The market value of total stock outstanding, both common and preferred, 
passed the trillion dollar mark during 1971; at yearend it was estimated to be . 
$1,002 billion. Of the yeargnd total, $304 billion was held by the institutiona 
investors listed in Table 4,£/ and $29 billion was held by foreign investors. 
Thus, individuals (and institutional investors not listed in Table 4) held $669 
billion or 66.7 percent of the total stock outstanding in the U.S. at re raae 
1971. This represents a slight reduction from the 67.1 percent at yearend 1 
and continues the trend evident throughout the 1960-1970 decade of a gradual 
decrease in the portion of total stock held by individuals. In 1960 ne meage 
omed 71.6 percent of total stock; by 1965 the percentage had decreased to ‘ 
percent. 


27 Institutional holdings of both open-end and close-end investment company 
: shares are roughly estimated at $11.3 billion, and are subtracted from 
their total stockholdings of $315.8 billion since the estimate of total 
stock outstanding does not include the value of investment company shares 
outstanding. 





*ydeq Aanseoay, ‘siojsaauy uSyzeaoj faoueansul esT7 JO 93nZFAsul ‘setuedwos souPAnsuy ezT][ feqnaTasuy Aueduog 
queWzSeAUT ‘satuedwos juewzseAuT {pqs ‘setTueduos eoueinsut AIT[TQeT[ pue Ajzedoid pue spunjz uoTsueg :s_ouNNos 
*pestasy 43 
*STQe1TBAY ION 
*y903s pelaeyead SutTpnjouyT senssyt oT Soewop uT BuTpezaz sqoaTJeU /T 


seseyoind oN 
seTes 
seseyoing 
—S1I0}S9AUL UBTII04 
/1 
seseyoind 3eaN 
soles 
soseyoing 
TVLOL 


4006 ‘8 
1026‘ 6Z 
169% ‘gE 


Sst 08 soseyoind 3eN 
086 S28 seTes 


Sol‘t 006 seseyoind 
“SoD doueANSUT ADT GST] pue 


seseyoind aN 
selTes 
soseyoing 
saytuedwods soueANSUT 2sTT 


cos 68z 
¢L8 ¢z8 
¢89‘T OLLI 


seseyoind 3eaN 
soTtes 
seseyoing 
satTuedwods Juow{seAUT pue-uedO 


009‘ I c70‘T 
GZE “ET OZE ‘6 
S76 ‘41 S9€ ‘OL 


saseyoand 3eaN 
sees 
sesPyoang 
Spunj uoySsued poansuyuou o3eATAg 


O8t ‘4 Shy *€ 
cs9‘s S9OL‘€ 
SE0‘OI o019*9 


*(8]D10} 0} ppv you ApW puD UO1]]IM Cg JSasDaU 0} PapUNos DjD(] 
*s40)8aauUI UP1a40J puD SUOIIMNSUt JDIOUDUL{ UIDJ4ad $4900)) 


YDOLS NOWWOD JO SNOILISINODV LIN GNV S31VS ‘SASVHDINd 
1 aTaVL 





TABLE 2 


Quarterly Purchases, Sales and Net Acquisitions of Common Stock 


(Covers certain financial institutions and foreign investors. 
Data rounded to nearest $5 million and may not add to totals). 


Private noninsured pension funds 
Purchases 


Sales 
Net Purchases 


Open-end investment companies 
Purchases 


Sales 
Net Purchases 


Life insurance companies 
Purchases 


Sales 
Net purchases 


Property and liability ins. cos. 
Purchases 


Sales 
Net purchases 


TOTAL 
Purchases 13,995 


Sales 9,900 
Net purchases 4,095 


Foreign investors _ 
Purchases 
Sales 
Net purchases 


r Revised. 
1/ Reflects trading in domestic issues including preferred stock. 


SOURCES: Pension funds and property and liability insurance companies, SEC; 
investment companies, Investment Company Institute; life insurance 
companies, Institute of Life Insurance; foreign investors, Treasury 
Dept. 





TABLE 3 


COMMON STOCK ACTIVITY RATES 


Private Noninsured Open-end Investment Life Insurance Property and Liability Total Selected 
Pension Funds Companies Companies Insurance Companies Institutions 
Annual 
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Activity rate is defined as the average of purchases and sales divided by average market value of stockholdings, 
stated as an annual rete. Annual activity rates presented above differ slightly from those previously published 
by the Securities end Exchange Commission. Under the old activity rete method, average market value of stock- 

holdings was based on valuation at beginning and end of the year. The new activity rate computations utilize 

the mean values of four quarters for the average market value of stockholdings; this method is believed to be 

more representative. Quarterly activity rates are not effected by this change. 


r Revised. 
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PUBLICATION SCHEDULE 
OF SERIES APPEARING REGULARLY IN THE BULLETIN 





PERIOD OF ISSUE 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK 
AND AMERICAN STOCK EXCHANGES. 


ODD-LOT TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
IN 100 SELECTED STOCKS 


ODD-LOT TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 


ROUND-LOT TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE MONTHLY 


MARKET VALUE AND VOLUME OF SALES ON REGISTERED AND 
EXEMPTED SECURITIES EXCHANGES 


SECURITIES REGISTERED UNDER THE SECURITIES ACT OF 1933 


NEW SECURITIES OFFERINGS 


BLOCK DISTRIBUTIONS OF EXCHANGE STOCKS 


OVER-THE-COUNTER VOLUME IN EXCHANGE STOCKS 


NET CHANGE IN CORPORATE SECURITIES OUTSTANDING 


WORKING CAPITAL OF U. S. CORPORATIONS 


ASSETS OF NONINSURED PENSION FUNDS . JUNE 


STOCK TRANSACTIONS OF FINANCIAL INSTITUTIONS . JUNE 


ANNUAL SURVEY OF PRIVATE NONINSURED PENSION FUNDS 


ANNUAL SUMMARY OF ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS 
ON THE NEW YORK AND AMERICAN STOCK EXCHANGES 


ANNUAL SUMMARY OF MARKET VALUE AND VOLUME OF SALES ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 





NOTE: 


SEPT. 


SEPT. 


In addition to the above the Commission also issues a release each week covering 


the Round-Lot and Odd-Lot Stock Transactions on the New York and American Stock 


Exchanges, 
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